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Notice is hereby given that the 224th Annual General
Meeting of The Equitable Life Assurance Society will be
held at the registered office of the Society, 4 Coleman Street,
in the City of London, on Wednesday afternoon, 21 May
1986 at 12.30 pm, when the business of the meeting will be
as follows:

1 Toreceive and consider the report of the Directors and
the statement of accounts for the year ended
31 December 1985, together with the report of the
Auditors thereon

2  To elect Directors in place of those retiring
3 Toreappoint the Auditors
By order of the Board

E B O Sherlock
General Manager and Actuary

91 April 1986

Only membeis are entitled to attend the meeting. Members
may vote only in accordance with the Society’s Articles
of Association.
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President’s Statement

Ater the Annual General Meeting I will be retiring from the
Presidency and the Board, Ko, in preparing this statement, I have
inoked back at the records for 1958, when I became a Director, and
coulirmed my recollection that, although the Society had a high
reputation within the industry for the quality ofits products, it was
then known (o relatively few members of the public. Now, our
comprehensive and competitive range of products and services is
known toalarge and increasing numbe ol discerning professional
and business people, and receives constant acclaim in the press.
We attracted over 23,000 new policyholders in 1985,

The llowing figures show the Soclety’s growtl over the last 27
years,

1958 1985
Fund at the end of the year £33.5m £181Im
Total premium income £ 3.0m £304m
New renewable premium income £ 04dm £85m

Dnring that time the retail price index multiplied about 8 times.

Today the Society is an up-to-date dynamic organisation having
one of the finest insurance company administrative centres in the
country. In terms of new regular premiums it now ranksin the top
six life insurance companies for UK. business. Despite such
outstanding growth, and the impact of inflation over the period,
expenses have been kept well under control, The ratio of expenses
s total premium income in 1985, as in recent years, was below 10%
=~ which is about half the average rativ of our competitors. ‘The
Suciety’s long-established reputation for ceonomical operation
remains the ervy of other life companies,

Althonghwe do not pay commission forintroductions, a great des}
of husiness comes to us [rom professional intermediaries, who
appreciate the high quality of produtets and the service for which
we are renowned. We are grateful to them for their encouraging
support. To improve the immediacy of service 1o elients generally,
we opened branch offices in 1985 in Brighton, Guildford and
Sheflicld, making o total of 26 situated throughout the United
Kingdom, as against the 6 we had in 1958,
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In commen with virtually all companies, we experienced a
reduction in the number of ordinary life assurance policies sold in
1985, following the abolition of life assirance premium reliefin the
1884 Budget. Nevertheless, some £1,111m of surs assured were
underwritten overall. The development of cur unit-linked bus™=
went well in 1985, accounting for approximately 11% of total s,
premium income, against less than 5% in 1984,

Growth in premium income under group pension voluntary
contribution plans was well maintained in 1985; sincc the end of
the year, the Society has written its 1,000th nlan, many of which are
with the country’s leading companies. This growth contributed to
asubstantial increase in the volume of group pensions business as
a whole,

The market value of the Socicty’s assets at the year-end exceeded
£2 billion for the first time and, although payments to
policyholders continued to grow, so did the investible funds. Asin
1984, approximately one-third of that increase in investible fivids
was committed to fixed interest stocks, whilst ancther third was
invested in equities, almost entirely in the 11K, This was done in
the light of the prospeets for continuing economic growth, further
modest falls in the inflation rate and 2 consequent reductionin the
level of interest ruies from that which has obtained in recent years.
Tt was nevertheless consirtered appropriate on longer term
considerations, and in the light of yields available, to invest the
balance of new money in property and index-linked Gilts.

In the six new unit trusts launched at the end of 1984, emphasis
was placed on developing sound portfolios for the achievement of
the high performance which we seck for the longer term, We had
nearly £72m under unit trust management at the end of 1985.
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Properties
13.2%

Equities
42,4%

Gilts
31.5%

Other fixed
interest 9,0%

Deposits and
Subsidiaries 2,3%

Mortgages
Loans and
Reversions 1.6%6




As i shownin the Accounts, £125m has been transferred from the
investment reserve (o supplement the surplus arising from
vrdinary revenue. The total return on invested funds since the Jast
declaration of bonus at the end of 1982 was high, and it was clear
thata furtherinerease of some sort in bonus rates was appropriate,
In considering the form of the increase, the investmeant
implications of alternatives are important. Since reversionary
bonuses, once declared, are fully guaranteed, they need to be
backed by fixed interest investments, such as gilts; but we believe
thatitisin the best interests of members that we should be able to
invest extensively in equities and properties. With that
background it was a question of deciding what proportion of the
increase, il any, should be allocated as reversionary bonus, The
problem is one of balance. After very careful consideration, your
Divectors decided that we should maintain the high reversionary
bonus level declared three years ago and adopt significantly igher
terminal bonus rates for 1986,

‘The Social Security Bill published in January will provide a new
opportunity in the field of personal pensions where the Society is
a market leader. We have an outstanding record over the long term
for payments under ‘with-profits’ pension arrangements for the
self-employed, directors, executives, and those in non-pensionable
employment. The size of the personal pensions market, scarcely
recognised in 1958, is large and still relatively unsatisfied; it will be
further enlarged if the proposed legislation goes through
Parliament, Our range of very flexible personal pension contracts
was enhanced still further during 1985 by the introduction of new
unit-linked policies, Comment of late has rightly condemned the
widespread practice of deducting high charges from contributions
to such policies in the early years, as well as the alternative
approach of issuing ‘capital’ or ‘initial’ units where very heavy
charges are levied against those units each and every year. The
Socicely’s policies have no such impositions,

Another area specifically encouraged by the Social Security Bill is
that of Additional Voluntary Contribution plans where the Society
is the acknowledged market leader,

The Financial Services Bill, designed to protect the investor, was
published shortly before Chrisumas and its impact on the Sity asa
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Single premiums £52.2m
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Renewabls A0 T 8
premiums £a51.5m i )
Investment
incorae £149.5m
Change in value
of linked assets £1L1m
Capital apprediation i
treated ag surplus £125.0m

whole will be considerable. The Society will remain alert to any
changes necded in its investment procedures arising, for example,
from the abandonment of single capacity in the Stock Exchange.
Incommon with other companies, we are concerned to ensure that
the costs of obtaining ‘best exccution” in investment dealings, and
of financing the machinery of self-regulation, willnot b¢ anundue
burden on investors in gencral and policyholders in particular. The
place of the Society in the financial services industr as these
developments take effect is under examination.

Like me, Sir Ashley Ponsonby, having attained age 65, is not
secking re-clection, Sir Ashiey, who joined the Board in 1969, has
been a Vice-President and Chairman of the Investment Committee
—the ficld in which he has contributed so much wisdom and wide
experience, I pay tribute to his most valuable service, Two of the
Souicty's Assistant General Managers, MrBernard Coodeand Mr
Howard Johnson, retired during 1985, Both contributed greatly to
the progress of the Society. Mr John Sclater, a banker, who is
Deputy-Chairman of Guinness Mahon and Co. Ltd and holdsa
number ol non-exccutive posts in the financial ficld, was appointed
a Director in November last, and T warmly recommend his re-
clection. The Directors have indicated their intention to elect
Professor Roland Smith as the Society’s next President, and there
can: be no doubt that the Society will be foriunate indeed to have
the benefit of his wide commercial knowledge and experience,

By making some comparison with 1958, whenI joined the Board, I
claim no credit for the startling growth since that year in the
Society. That belongs to my predecessors as President, to the
Board, and, abovc all, the management and staff. It has been a
privilege and a pleasure for me to work with them in serving your
interdfts, Jhavefhe greatest confidence that policyholdersand the
Soc% gin ryod hands,
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2 April 1986

Pa?'mcnts under

policies L1L7m |

Expenses ol management £29.2m
Taxation £4.3m

Balance added i
to the fund £A47 T, L/ )
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Directors’ Report for 1985

DN TIPAL ACTIVITY

The Se.ciety’s principal activity is the transaction of life
assurzncs, annuity and pension business in the form of
guarareed, participating and unit-linked contracts.

CEMNANCIAL RESULYS

The surplus of income over expenditure exceeded £300m
for the first time. Ignoring ihe acrounting changes referred
to in note 3 to the Accounts, the it:crease over the
corresponding figure for 1984 vvas 15.0%. Exceptional
increases occurred in ordinary share income up 28.6%
(before adjustment) and property income up 44.9%. The
increase of 22.6% in payments to policyholders reflected
pariy natural growth in the business and partly the higher
terminal bonus rates which applied in 1985,

BONUS DECLARATION

In accordance with the Society’s Articles and Insurance
Company Legislation, the Society’s Appointed Acluary
rarried out a valuation of the assets wuld Habilities of the
Society 1s at 31 December 1933, ¥ 1her ir it of his report the
Divectors decided that £125m.w eapitol arpreciation should
be transferred from reserves oo 1 -Gdidd tu the surplus of
£117m revealed by the valuwiiag, wsking a Lotal of £242m.
Of that sum, £238m was disu vr ¢ ¢ o policies as declared
honuses.

Notices of bonus additions hiave heen sent to individual
holders of policies entitled o partizipate in the bonus
distribution. The Irectors also Jdecided that there should
he a general increase in terminal bonas rates with effect
from 1 January 1986, The Directors have decided that in
future a valuation to delermine surplus should be
undertaken, and bonus should be declared, at yearly
intervals.

DIRECTORS

The Directors of the Socicty throughout the year were ag
recorced on page 1 except that Mr J R Sclater was not
appointed a Director until 27 November 1985,

Inaccordance with Regulation 40 of the Socicty’s Articles off
Association iMr Sclater retires at the Annual General
Meeting but is eligible [or re-clection,

The three Directors retiring at the Annuval General Meeting
in accordance with Regulation 34 of the Articles of
Association are Mr WT ] Griffin, Mr D L Murison and Sir
Ashley Ponscenby and they are eligible for re-election,

Mr Griffin offers himself for re-clection, but Mr Murison
and Sir Ashley Ponsonby do not seck re-election,

STAFF

Theaverage number of persons employed by the Society and
its subsidiaries within the United Kingdom in each week of
1985 was 1041 (1984~ 958) including 43 (1984—41) household
staff, mainly part-time, at the Society’s investment
propertics. The aggregate remuneration paid or payable
during the year was £13,602,672 (1984 - £11,788,795).

In relation to the employment of disabled persons the
Society’s policy in 1985 was to give the same consideration
Lo disabled people as to other people, in regard to
applications for employment, continuation ofemployment,
training, career development and promotion — having
regard to their particular aptitudes and abilities,

)
During 1985 it was the Society’s continuing policy and
practice to involve staff by providing and receiving
information relevant to the progress, development and
performance of the organisation, Matters of conceern to stafl
as employees were communicated through briefing by
managers, a system of written circulars, a Stafll Handbook
and Lraining courses. Consultation with staff on matters
affecting the interests of staff' and the general efficiency of
the Society rook place in various ways; one of these was
through the clected stafl representatives on a staff
consullative commiitee which met on six occasions in the
year. As a mutual company the Society has noe employces’
share scheme in force.

AUDITORS

The itors, {irnst & Whinney, have signified their
willlpfmgss toficeept reappointment to office.
Lo S5

s 2

President
26 March 1986
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Long Term Revenue Account

INCORPORATING THE INCOME AMD EXPENDITURE ACCOUNT FOR THE YEAR ENDED 31 DECEMBER 1985

INCOME

Premiums (net of refunds and reinsurance ceded)

INVESTAAENT INCOME

Government, public and local authorities

Other fixed interest

Ordinary shares (note 3a)

Properties

Mortgages, loans and reversions

Short-term deposits

Subsidiary companies

EXPENDITURE

Payments under policies

Commission

Expenses of management

Taunation

SURPLUS OF INCOME OVER EXPENDITURE

Change in value of linked assets (note 3b)

Appreciation in value of investments treated as surplus

NETADDITIONTG THE FUND

FUND AT THE BEGINMING OF THEYEAR

FUND ATTHE END OF THEYEAR

£m

69.4
20.1
38.7
14.2
3.2
3.2
0.7

111.7
Nil
29.2
4.3

1985
£m

303.7

149.5
453.2

145.2
308.0
1.1
125.0
444. 1
1366.5
1810.6

£m

57.3
19.1
26.2
8.8
29
1.0
0.4

aLI
Nit
24,7
2.7

1964

263.1

116.7
379.8

118.5
261.3
5.8

267.1
1099.¢4
1366.5
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Balance Sheet

AS AT N DECEMBER 1984

LONG TERAM BUSIFESS FUND

Lepresented by:

;INVES TEL ASSETS AT FAARKET YALUE

Government, public and local authorities

——

Other fixed interest

Ordinary shares

Properties

Mortgages, loans and reversions

Short-term deposits

Suhsidiary companies

Less: Reserve

CURRENTASSETS

Sundry debtors

CQutstanding sales of investments

Accruedi.icome, less taxation

‘fiax recoverable

Balanceat bankers and cash

Less:

CURRENT LIABILITIES

Sundry creditors and provisions

Outstanding purchases ofinvestments

Due to subsidiary companies

D L Murison

President

A G Tritton /’ (P
Vice-President y . .
E B Q Sherlock 4
General Manager and Actuary /’{3\ -

26 March 1986

£m

N 0
Imgcog:
o o o

76.6.

|

15.1
26.6

1.6
43.3

696.8
198.3
938.6
292.0
36.4
48.1
2.9
2213.1
435.8
1777.3

L

1984
£m

1366.5

367.6

186.0

746.9
252.4
33.8
160
3.0

18057
- 4668

13589

27.6
1366.5
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Notes on the Accounts

i DASES OF ACCOUNTING

(1) The Society, which is a mutual life assurance company carrying on ordinary long-term insurance business, avails itsell of the
exemptions from the disclosure requirements applicable to insurance companies under Section 258 Companies Act 1985,

th} The Department of Trade has:
ti) direeted that the provisions of Paragraph 19(4) of the ninth Schedule of the Companies A vt 1985, which relate to information required
tu be given where group accounts are not submitted, shall not apply.
(ii) agreew that a composite Revenue Account and Income and Expenditure Account may be prepared instead »f separate accounts on the
grounds that these accounts would, in effeet, be identical.

(¢) The attributable profits and reserves of associated companics are only included in the Society’s accounts to the extent of
dividends receivable since, in the opinion of the Directors, to do atherwise would be inconsistent with the foregoing and also have no
significant consequence.

2 ACCOUMTING POLICIES

(2) Premitum income is accoun.ed for in the year to which it relates on a cash basis in respect of recurrent single premium pension
business and on an accruals basis in 1especi of all other business.

(b) Investment income is included on an aceruals basis; dividends on ordinary shares being calcutated by reference to ex-dividend
cates; income on fixed interest investments is adjusted for accrued interest included in purchases and sales. (see 3a)

{e) Claims notified in any year are included in the accounts whether or not they have been paid.

{d) Expenses of management including expenditure on office equipment, fixtures and fittings are written off as incurred.
Expenditure on motor cars aud on an owned computer installation is deferred and amortised over two and five years respectively, and
included in sundrv debtors in ihe balance sheet.

(¢) Invested assets are stated at market values. Listed securities are based on middle market prices, adjusted foraccrued income
together with the value of outstanding calls; properties are valued annually by qualified surveyors, some of whom are executives of the
Society; all other investments are at Directors® valuation.

{f) Changes in the market value of linked assets ar reflected in the Fund annually. {sce 31)

{g) The assets and labilities of the Long-Term Business Fund are valued trienially by the Society’s Appointed Actuary 1o determine
any surplus arising. When any appreciation in value of investments is treated as surplus, it is included as an addition 1o the Fund in the
Revenue Account,

(h) Realised and unrealised profits and losses on invested assets and transfers toand from the Revenue Account, including changes
in the value of linked assets, are dealt with through the Investment Reserve,

3 ACCOUNTING CHANGES

(a) Priorto 1985 investment income on ordinary shares was only iacluded ifreceivable at or prior to the yearend rather than by strict
reference to « x-dividend date. The use of the ex-dividend date for calculation of this income has increased 1985 earnings by £5.0m.

{b) Prior to the trienaium ended 31 December 1982 no adjustment was made in the Fund for changes in value of linked assets. To
account for this situation the total ehange in market value of linked assets for the period up 1o 31 December 1982 has been included in the
1985 Accounts. ‘This has resulted in the change in value of linked assets being increased by £2.9m,

4 EMOLUMENTS OF DIRECTORS

1985 1984

) N £ £

Fees T P 61,017 50,250

al;lu emolumen l;".’incl_u(lin;; pensiun cr;nl ributions of £49,420 (1081~ £44,984) 233,676 202,829

T T

I::;l)llzafntmclutllng pension contributions, of the T

President 12,438 10,750

rligzlu-stpuitl Director - ) ) ) 7 712,427 G1,u00
E\(;l:ll;(wl' ofother i_?ir«-,c:_l;)rs v.;ilh (-m(-)Iumg-nls in the bands specified

Uposson j 2 2

£5.001 = £10,000

RA0.001 - £45.000

e S e e Y T s At S - I

45,001 - £50,400

e i e e i e e ¢ 5 1 -

E50,001 - 55,001}

e ok T kAt e e s - !

YOI = £65, 00

S T et e . 1 -
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Notes on the Accounts

3 EMOLUMENTS OF STAFF (in excess of £30,000) .
Number of employees with emoluments (including performance-related bonuses) in the bands specified

1065 1984 1985 1984
L0001 - £35.000 — 24 20 1£55,001—£60,000 - 1 1
£45.001— £40,000 17 3 £60,001 - £65,000 2 3
T40.001 = £45,000 6 1 £65,001 —£70,000 1 -
£45,001 - £50.000 8 6 £75,001 —£80 000 1 I
£30.001—£55,000 2 2

¢ DISCLOSURE OF TRANSACTIONS INVOLYING DIRECTORS AND OTHER OFFICERS DUIIING THE YEAR AS REQUIRED
BY THE COMPARNIES ACT, 1985
{a) Directors—Each direclor who is also an executive has been allowed to have leans, cither secured on that director’s main residence
or secured on policies with the Society, on the same terms and conditions as those available to the Society’s einployees. Other directors
can have loans secured on policies with the Socicty on the same terms and conditions as apply o such Joans made in the ordinary ~nurse
of business, iy

Loans secured on the main residence

Liability
Outstanding at Maximum Average
31 December interes.
1985 1984 1385 1985
£ L £ %
R H Ranson (appointed a Director of the Society on 1 fannary 1985.) 31,600 20,576 31,600 3.8
EB O Sherlock 9,675 2,675 9,675 3.5
KBWills 20,000 20,000 20,000 3.5

There was no outstanding interest nor were any reserves made with regard to any nfthese loans at the end of the year and there are no
othey transactions in which any director has a material interest.,

(b} Officers — At 31 December 1985 there were loans outstanding 10 29 officers secured on a main residence oron a policy with the
Soclety amounting in aggregate (o L982,542 together with 3 individunl loans under the s ff season ticket scheme totalling £1,522,

7 AUDITORS REMUNERATION

The remuneration of the auditors was £42,150 {1954 ~ £35,200).
8 TAX 3'OM '

The charg i taxation in the Revenue Account represents:

(a) Corporation tax due on unfranked invesiment income (including acerued interest) and gains less expenses, but excluding that
part of the income and gains applicable to pengion business, ’

fb) Untpuration tax due on estimated annuity profits,
« *tovable tax credits on franked invested income.

1985 1984

_ fm £m

Corporation xat the rate of 37.5% 1.2 L3
Tssdouble taxation telief 0.5 0.6
' ' 0.7 0.7

Tax eredits | trecaverable 2.4 2.3
WI:‘t;r';i-‘rf;_n mx o 0.5 0.6
T T 3.6 3.6
ri:l;:»ﬁu?ﬁ <in -nn;ap;:'l ol carlier years 0.7 (0.9}
T T 4.3 2.7

The taxation recoverable included in current assets is the excess of tax suffered at $OUrCe on income over corporation tax, based on the
accounts for the years 1984 and 1985, No provision has been made for the contingent liability to corporation tax on chargeable gains in
respeet of unrealised appreciation of investments which is estimated not 10 exceed £11m (/984 L10m).
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Notes on the Accounts
9 SUBSIDIARY COMPANIES
The Boriety owns the whole of the issued share capital of its subsidiaries, which are all registered in England,
Equity at Current a/e Equity at Currenta/e
book value and loans Lookvalue and loans
1985 1985 1984 1984
o fm £m £m £m
University Li' :Assurance Society 1.0 - Lo -
The Reversivnary Interest Society Limited 04 (0.4) 0.4 (0.4)
‘The Equitable Reversionary Tnterest Socicty Limited 0.2 (0.5) 0.2 (0.5)
Eyuitable Units Administration Limited 0.1 - 0.4 -
Peicy Street Investments Limited 02 0.7) a2 {0.7)
i 1.9 (1.6) : L9 (1.6)

10 INVESTMENT IN OTHER COMPANIES

The Society, together with a subsidiary company, held at 31 December 1985 more than one-tenth in nominal value ofa class of equity shares
inthe following companics together with indebtedness as shown:

Proportion

Class Proportion of total
ol Shares held equity Dehentures
English and International Trust PLC rdinary 23.2% 23.2% - £04m
MortimerTechnology Limited Ordinary 22.5% 22,5% -
ﬁ;;ning Euterprise Investment Trust PLC Ordinary 16.9% 16.9% -
Jos Holdings PLC Ordinary 11.0% 11.0% : -
A Colicu o Co PLC ‘A’ Ordinary 10.7% 55% 0 -
The Bankers investment Trust PLC Ordinary 10.6% 10.6% ' -

11 CAPITAL EXPEMDITURE
The Society has commitmenss for capital expenditure on property estimated at £7.7m (1984 ~£14.5m).
12 CONTINGENT LIABILITIES

At the year end there were contingent liabilities for uncalled capital on investments in a subsidiary and another company amounting to
£0.6m (1984 - £0 8.

REPORT OF THE AUDITORS TO THE MEMBERS
We have exumined the act.ounts of The Equitable Life Assurance Socicty st out on pages 8 10 12,
Our aughit has been carried out in accordance with approved auditing standards,

In gt o !{11(

1thefecounts comply with the provisions of the Companies Act 1985
ipance companies,

¥ Chartered Accountants
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xecutive Responsibilities

General Manager & Actuary

L8 'f P r A e e

EB O Sherlock MAFIA

Accounting, Pension & Policy Administration

Assistant Gewneral Manager & Secretary

Senior Executives

Executives

R Q Bowley MATIA

R J Malpass Crour Pensions Administration Manager
A CProbert FCGA Deputy Acconntant
R A Smith FCA Accountant

P N Avery BSc individual Pensions Administration Manager
1B Lloyd Propusabs Servicing Manager

R ] D Peacock BSc FIA Group Fensions Services Manager
I Richadson Proposals Developrents Manager

PW Wilmot BSc FCILdAssistant Secretary

Actuarial & Technical Services

Assistant General Manager & Joint Actuary
Senior Executive

Executives

R H Ranson MAFIAFPMI
D E Sammons FIA Depruety Actuary

M C Daniel Behnical Manager

I C Driscoll BA Talnation Manager

A B Dunbar MA FIA Assistant Actyary

I ' Eleaddon MA FIA Assistant Acluary

G Mitchell BSc Acinarial Control Manager

M C Richmond BA FIA Pensions Tchnical Manager

N W Whittome LLB FCII Barrisler Legal Services Manager

Investment
Assistant General Manager
Sendor Exceutive

Executives

D G Thomas BSc FIA
G L Winter FRICS GhicfSurveyor

P R Butzs BSc ARICS Property Management Survevor
C E Duddridge ASIA ASCA frvestment Manager
JMG Hamiltea-Sharp ASLA Investment Manager
G R Lauder FRICS Surveyor

E A Maddock BSc FIA ASIA Iiwestment Manager

P D Shore Investment Manager

Staffand Management Services

Assistant Genosal Manager

Senior Executives

Fixecutives

ANashMScFIA
RV Farmer BATIPM MITD $taff Manager
B G Guest MBCS Management Services Manager

R A Christopher Management Development Manager
H N Large Sysiems Manager
S5W Lockyer BSe MBCS Systems and Programming Manager

The Marketing Organisation
and Office Services

Assistant General Manager

Senjor Bxeoutives

Fxeeutive

KBWills

W R Kidd Regfonal Manager

5M Kinnis Regional Manager

PR Loft Qffice Services Manager

M MacUormack BAACH Marketing Developments Munager

J N Lusher Marketing Training Manager
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I'he Society’s Offices
1
- CHIEF ADMINISTRATIVE OFFICE
iatuﬁﬁi)ﬁ{ﬁicf U1-606 6611 Walton Street Aylesbury
4 Goleman Suee . ; HP2L 70W 83100
London LO2R 5AP Ayleshury Bucks Q
BRANCH OFFICES
X Aylest Manchester 051236 4384
‘\),"l"hh"" Ay c;‘i.';g 32 Booth Street
\\\“ﬂ“i" M'f,ﬂ 1s HP91 TPA ) Manchester M2 4AB
Ayleshbury Bucks HP2 7P/ J L Towsey By
Manager [t P Richards ACII Manager L Joucsey B4
. - Neweastle Neweastle
Birmingham (North} 021-233 3166 75-85 Grey Street 327207
35 Waterloo Street Newcastlé-uponTyne
Birmingham B2 5T] NEI GEF
Mane vy f .3 purant-Lewds MSe Bse Clrg Munager ] 1 Maimearing ACH
Dairmirgham (South) 021-236 7393 North London 01-G31 4010
3 Colinore Row 4 Harley Street
Birmingham B5 2] London WIN J1AA
Manaper N A I Stubby Manager I i Scoft
Brighton Brighton ;\I‘;thcrn Ircland Belfast
2153 Dyke Road H501 17.95 College Square Dast 243401
o B Belfase BTT 6DE
Tast Sussex L T
Manager 1) ddams Manager] G Parkhit
R . Nottingham Nottinghim
“I"IS[‘()I TP 5535'?3 18 The Ropewalk 476291
j';-‘rﬁ‘(;l"ﬁ[:? g’fﬁ“ 4 Nottingham NG 5L
b v !
ManagerJ Flhppendon Manager R1J Applely
. : ., ia §t Albans Sr.2hans
Cambridge Carmbridie 108 5t Peoters Streat 311t
'(-frll‘l’l‘:r':"li L St Albans Heris AL 3EN
Al g Ll 4 ) 13
Manager | 31 Bather Manager N C Poulton
. ) Scotlund 041-248 6936
;-(51;!!.!1?‘1:;)!‘({ ('hc!:';:g;’;i 35-39 5t Vincent Place
Chelmeford Buses GM1 1R 0 Glasgow G1 2ER
Manager 1 R 1 Falner Manager D4 MacKechnie
T Py Shelficld Shefficld
el Stre 013184345 Greliard Lane Wing 750051
& Mansell Street The Fountain Precinct
London E1 8AA Balm Green
Manager ¢ P Ryan S;I ciicld $3 2JA
Epsom I 1145 g :‘:l‘ Manager P [ Harper
32 West 113l 2466 ale Cardiff
Lpsom Surrey K 119 8] fltle:‘lilzi‘;:;(i:)usc 454242
Manager f M Weller Fitzalan Cotit
= . Fitzalan Road
Lxeter Esxeter ity
3122 Soughernhay Bast 32135 %Z:i'irr(j‘l‘?cg “j: Jll:e
Exeter EX1 INS anagers
Munaper WEFKuk Soutl, mpton Soulhammgfé
.- _ 5 Cumvorland Place 362
(]'}\';l,dr"“l . Giuitdford Southraipton $09 2GY
Milkhouse Gate ah6755 Manares & Meakia
Guildhed GU1 317 sHanage .
Munagper T theodoe West London 01-630 1520
7 Southside
Leeds Leeds pabridoal
GloiT: Hall Gourt 158458 {‘::‘}i:"““;f\‘\“ R"’ESQ
{nfirmary Sticet y Py
II,((l‘:lI::t 1“2:1 2'1'1‘(; Manager 4 8 Goombes
Manager'T | v ren BB Windsor Windsor
Live ool - 051-236 125 27 Sheet Street 853343
pri e Windsor §L4 1BY
Trwrchill Touse Vanager A | Brodiey
Tithebarn Street sanager ij Brodicy
Liverpool LY 2PB
Munarer IY (7 Hughes
Maidstone Maidstone
2224 Albion Place 61347

Maidstone MEL D7
Meanager A B Newien

Registered in Landan No 37038
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Range of Policics — with profits

I'he Society's extensive range of with-profits policies
provides an attractive way of saving for many different
purposes. Whether it is to repay a morigage, ensure
{inancial security in retirement, provide school [ees, or
«imply to ereate a furd of money for whatever purpose
way arise in the future, there is an Equitable plan to meet
the need.

Qur Flexible Savings Plan, for example, requires no pre-set
savings period. If money is known to be required at a specific
time. our endowment policies have a high reputation for
investment value,

‘The Society’s track record of benefits paid under
with-profits pension plans for directors, executives
and the sel-employed is remarkable and places us
among the leaders in the provision of such policies.
For example, in the survey of 10 year regular
premium with-profits pension plans for directors,
exccutives and other employees by the financial
magazine Planned Savings, The Equitable has
come first more often than any other company.

The Equitable Life.

Number of !st and 2nd
placesin surveys of 10and 20
year with-profits policies for
the self-employed as
published by Planned
Savings magazine 1977-1985
inclusive.

Cur nearest rival.

pu— — ———— e —————— e e s
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Range o] Policies — unit-linked

Lae Seciety bas a comprehensive range of unit-linked
polivies designed to meet a variety of financial needs
through 10 jnvestment funds. Investors can choose a single
fundd or speeily the proportion of money to be allotted to
differem funds,

Ifvou would prefer our invesiment managers to selent the
type ofinvesiment and (o look alter your fund year-by-year,
our Managed Fund will be the answer,

For those who wish to save regularly, our Unit-Linked
Savings Plan offers aa ideal way of'gaining substantial
financial benefits [rom a growing invesiment portlolio.

Lump sums can be invested via a Bond, which provides
a faciiity to switch lrom one investment fund to
another, allows a tax-free income Lo be taken, and can
he written under trust.

Also available are unit-linked retirement policies lor
executives and direclors as well as the self~employed and
these oot in pensionable employment,

{nlike so many other companies, T ne Equitable’s new
personal pension plans do not have heavy front-cnd
policy charges in additien (o the normal management
charges on underlying investment funds; nor do they
Lave “capital’ or ‘initial’ units which have high annual
[und charges levied on them throughout their existence.

Practically every other corapany’s charges for regular
cor tridution unit-linked retirement policies limit the
amownt invested — as this diagram indicates,

@, T

— ™ ey = T -
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With The Leuitable, 100% is invested right away, We do not
use capital units and there are Bonus Units for regular
saver.. No other company offers this combination

of bencfits,

Almast every other company's charges under regtilar
conttribiutinn unit-linked policies will, in effect, cut vonr
investiment by 50% in the Grst yean, or in sowie cases, by as
muchas 50% in cach of the first two vears, They may do that
throngh low allueati: n, o1 through capital or initial units -
mnits with especially henvy charges vear on yearn

RANGE Qr UNIT-LINKED FUNDS
Managed Fund Equitable Pelican Fund
Property North American Fund
Money Fund Far Eastern Fund
Special Situations Fund Gilt & FixedInterest Fund
HighIncome Fund Fund of InvestmentTrusts
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Our range of unit trusts and special services

RANGE OF UNIT TRUSTS
Pelican Trust Highlncome Trust
Morth American Trust Gilt & Fixed Interest Trust
Far Eastern Trust Special Situations Trusts

Trust of Investment Trusts

o

Yt
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UNIT TRUSTS

Clurrently, there are seven unit trusts available to investors
through our wholly owned subsidiary Equitable Units
Adminijstration Limited,

These seven frusts enable investors to choose specialised
sectors and different markets worldwide. At the end of 1985,
the total amount invested in that range of trusts was more
than £70M,

Investing in equities via unit trusts has considerable merit.
Tnvestors with relatively small amounts of money are able to
spread their investment, and therefore their risk, amongst
many companics’ shares, They also take advantage of the
investment skills of professional investment managers, as
well as significantly reduce the administrative burden
assceriated with buying and selling shares privately.

Aunit trust has particular advantages for those considering
investing in overseas markets where dealing costs and
probiems of administration are magnified,

For those who wish to make large purchases of units
discounts are available, and our regular savings plan
provides bonus nnits in the fourth and subsequent yeare

Units may he purchased, and the regular savings plan
arranged, through any Equatable Life branch, or through
Ligquitable Units Administration, 35 Fountain Street,

2N Manchester, M2 24T, telephone 07" <236 5683,
L.
H

N,

SCHOOL FEES

We also have a School Fees Trust Plan through which The
Equitable Charitable Trust effects policies with The
Equitable Life. The Trust enjoys tax-free status and
contribution~ as premiums purchase policies backed by
funds which toemselves enjoy freedom from income taxand
capital gains tax.

FINANCIAL PLANNING

The Society is able to offer 2 comprehensive Financial
Planning Service which specialises in more complex

finan ial matters both of a corporate and private nature.
This jervice also gives advice to partnerships in order that
the possibie adverse financial effect of 2veuts, such as the
death or retirement of a pariner, may be countered.
Qurvideo film on ‘Business Planning’, which deals with the
financial problems of private businesses is available for
loan.

TRANSFER PLAN

Should you leave a company and have theright o a deferred
pension, then our Transfer Plan could be the means for you
to increase your retirement benefits significantly,

ADDITIONAL YOLUNTARY
CONTRIBUTION PLANS

We are the biggest provider of group pension Additional
Voluntary Contribution plans in the country, More than
1000 companices, many household names and of
internativnal size, have their AVQ’s with us.

HOUSE PURCIHASE AND OTHER SERVICES

For those wishing to buy their own home, the Societyis able
to arrange mortgages from various highly regarded sources
at competitive rates of interest. This service is handled by
our branch staff'as is ‘key man’ insurance, and group
pension schemes whether of a 'final salary’ or ‘money
purchase’ typr,
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Unit trust bonus plan

It
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For those who do not have a large capital sum this plan
offers the opportunity of investing in the stock markets of
the world by means of regular monthly savings.

The Unit Trust Bonus Plan enables a wide portfolio of
investments to be acquired as there are seven unit trusts
from which to choose,

Additionally, savers are able to reduce their risk by having
investments spread amongst many shares or securities,
while the attention of the professional skills of The
Equitable’s investment team will certainly enhance the
opporiunity for long-lerm financial reward.

A special feature of saving via regular monthly contributions
is the advantage gaincd when unit prices fluctuate, as they
most probably will over the years. This is simply becausca
contribution buys more units should the price have
dropped, and so there will be more uni‘s to one’s eredit wher:
calculating the maturity value ~an obvious advantageifthe
price has risen.

An unusual feature of this savings plan is that in the fourth
and subsequent years, bonus units are allocated. Rising
from %% in the fourth year and 14,0 in the fifih year to 2%
in the sixth and subscquent years.

This is an excellent way for a parent, or other relative, to
create a fund for children,

Printed by The Cavendish Press, Lescester



lgnoring this advertisernent
could cut your pension in half

When it comes to their pension, many
utherwise shrewd people make dedisions
which dety common sensc,

Not that it’s easy to decide how 1o get
the best results trom the pension you may
be planning to arrangg.

Tor a stan you have 1o identify the
company with policies flexible enough to
meet your needs.

MAXIMUN FLEXIBIUTY
Contributions can be varled
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And you must be sure there is a broad
range efinvesiment options.

WIDE CHOICE
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Next, you must satisfy yourself you
won't be pouning money, year after year,
Ao avempany which will pay our a traz-
tion of what could have been as ireved
clsewhere,

O coure the past cannot guanantee
the tutuse, but you must be cenam the
conp iy’spolicieshavea record ol delver-
g outstanding perfbrmance,

UNRIVALLED TRACH RECORD
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; i i i‘ Ournearest rivel,

Tho Equitablo Lifo.

TOP PAYOUT
The Equitable

Persorol portan Lad lrom 26 year wihprodts poboy:
anreadpremnested £200, 35 pubtehed by Parned Sxangs
Hoverber 1985 Fiutes intes 10 o2 ermpkoyed v aged
Ehretarg L Stpterben 1935
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You may want to bear in mind that
The Equitable Life is unasual in 3.0t pay-
ing commission to brokers or wiher
e s why t le may be

hich 15 why these people snay
reluctant to rccomimndTI?:E%uitablc.

S0 you'd be wisc to malz sure you get
some figutes (rom us.
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What's more, unlike most companies,
we invest every \&cnny of your tnit-linked
contributions. We have no policy charges
and we don't use capital or wmitial units
with high annual funtf charges.

NO POLICY CHARGES
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Tn all respects, you'll find that The
Equitable’s elforts on behalt of policy
hulders consistently gveunnivalled tesults.

One rearan 1s that, uptike most of our
sompetitods, these are no sharcholders to

nkbl away at the prolits,

And, as the oldest mutual life office in
the world, whicl first put into practice the
sound actuarial principles all other life
officeshavecopled, wehaveareputation for
innovation and furness to live up to.
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[he result s that The Cquitable now
has funds under management totalling
over £2,000 million.

Qurstandingwith those professionally
concemed with pensions is demonstrated
V our record of success with Additional

oluntary Contribution {(AVC) schemes
which companies sct up fortheirstaff.

No, 1IN AMC. PREMIUM INCOME
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Ve admut that dccide. whith
pensions company 1030 10 ditheult.

But emember that your choice cin
mean the dfference between tightening
your belt when you ritire, or continuing
o enioga high standard of iving, Examine
theevidenceof thisadvertisement caretully,

We're certain you'll find there 15 no
company tha: an ofler you . much as
The Equitable Life,

S0, for the best in pensions, write
to The Equitsble Life, FRELPOST,
4 Coleran Strect, London EC2B 2T
or<#llus direct on 01-606 6611,

&

Feranded Ted

The Equitable Life

You g because we're different,
B

The Societys corporate advertisement which appeared ir: major
national newspapers during the Spring of this year and which
illustrated why we hold a leading position in the United Kingdom’s

pension market.




